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$150,000
Tulsa, Okla.

5% & sy2% Coupon
Bonds

Due Feb. 1, 1927 to 1946

Exempt from all
Federal Income Taxes

Prices to Yield
4.60% to 4.70%

Remick, Hodges & Co.
Af7.mW> v«i, York Slock Kzchan a

14 Wall St. New York
Correspondent! R.L.Day Co.. Boston

WYOMING
OILSTOCKS

Standard Oil of Indiana
Salt Creek Producers
Mountain Producers
Merritt Oil Corp.
Salt Creek Cons.
Mutual Oil Co.

1;ARL H.PFORZHEIMER &a
Dealer* In Standard Oil Securities

8* Broad St. Phone* 4*60-1-8-3-4 Broad.

Interborough
Rapid Transit

We have prepared for distributionto investors a summaryof the plan of Readjustmentof the Interborough
Rapid Transit Co. and the
Manhattan Railwav Co.. out-

lining the status of the differentsecurities affected by the
plan.

Request Copy H.I.B.

WC.Lan§ley8 Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK STOCKEXCHANGE

Free from Federal Income Tax
Tax Exempt in New Jersey

Town of Kearny
New Jersey
Serial 4*Vs

Due June 1, 1924-1952

Legal Investment for Savings
Banks and Trust Funds in
New York State and

New Jersey

To yield 4.30-4.25%

Rutter &Co.
14 Wall St. 37 Lewis St.
NEVYORJi MARJTORP

Specialists in
U. S. Government

Bonds
New York City

Bonds
New York State

Bonds
U. S. Treasury

Notes
U. S. Treasury

Certificates
Federal Land Bank

Bonds
Joint Stock Land Bank

Bonds
ChasEQiiincey£'Co

MmnAcrs Mew forA Voci
ii Wftll Sited NewYork

Ulcphono OrftBrJSOl

FINANCIAL NEWS.
=

AND COMMENT
Calm Response of Stocks to
Freight Cut Proof of ImprovedConditions.

| CAR LOADINGS GAINING

German Loan Plan ajid Reparationsand Rate Ruling Hold
Street's Attention.

The calm reception accorded by the
security market to last week's 10 per
cent, freight rate reduction, ordered for
July 1, was clear evidence that the railroadand general business outlook has
improved measurably this year. One
could conceive of a sharp fall of rail
stocks and a reversal of bond prices

,
if the Interstate Commerce Commission
had made a similar decision in Novemberor even In March. The expectation
ui cumpCTisitiinK wage reaucuons ior

the near future probably helped to
stabilize sentiment after the rate news

appeared, but the more Important factor
was knowledge that railroad traffic was
expanding. Leaving aside the coal
movement, the weekly car loadings of
the last two months have displayed a

really remarkable recovery of the businessturnover. With the best traffic
months of the year lying ahead, the
most recent records seem to forecast
an enlargement of bulk which always
goes far In counterbalancing low rates
on particular units of freight classifications.
A picture of railroad freight conditions

can be obtained by referring to records
of several weekly reports on ear loadings.Gains have not been altogether
consistent or uniform, but they have
been fairly steady from week to week
since October. In the last week of
Jabbary, before the growth of steel
buying drew attention to the general
business structure, all sorts of freight
loadings were 6 per cent, greater than
they were In tho corresponding period
of 1921. Taking weekly reports at random,the American Hallway Assocla
tlon's figures showed that In the week
of April 15 cars loaded with merchandise,largely manufactured products,
were 68,191, or about 11% per cent, more
than those of a year before.

Coal IiOadlngs Fall Overcome.
In the week of April 29 they were

81,889 more than they were In the correspondingweek of 1921 and 18,631 In
excess of the number reported for the
week of April 22. The April results
disclosed, naturally, heavy declines In
coal car loadings from the 1921 record,
because of the strike, but In the week
ended on May 13 a decline of more
than 60 per cent. In coal traffic was
overcome by Increased movement of
other freight, all loadings being 21,610
cars larger man iney were In the correspondingweek of the preceding year.
More manufactured goods, more live

stock, building materials, grain and
other products, except coal, have been
moving into consumption than in the
first half of 1921. That recovery is in
keeping with events after other great
periods of business depression, but it
is more impressive this year than it
was in 1906 and 1895 because domestic
demand for goods is larger, proporitlonplly, to tho whole demand than It
was ih earlier years, when Europe,
Asia and South America were active
buyers In American markets. '
In the light of traffic movement and

outlook the Interstate Commerce Commission'sruling that 5% per cent, incomeon railroad investment is to be
aimed at through the rate schedule
becomes academic. Holders of rail
stocks have no assurance that that
percentage of itself would strengthen
their investment position because roads
fell far short of earning the theoretical

per cent, (and even more theoretical
6 per cent.) of the Transportation act
in its two years of application to them.
It» one month of this year class 1 carrierscame close to earning at the rate
of 6 per cent. If there had been a

normal movement of coal In April probablythey would have come close to It
again and the May result woulii have
been Improved substantially by that factor.
Wage Arcoanis Less Topheavy.
The holder of railroad stock or bonds

Is less interested in a fixed Income on

hi^ property than he Is in the ability
<" limi |«W" i; i" "V JIIO.UI milieu ill

the highest state of physical condition
at the same time that a reasonable returnIs had on the Investment. The
way In which many of the railroads
have been forced to skimp maintenance,
hold back extensions and limit the numberof cars and locomotives In the last
year and a half shows that something
has been wrong somewhere. An ex-

aminatlon of their wage accounts
shows pretty clearly what that some-
thing Is.
The financial Interest of last week

was divided between the freight rate!
ruling and the International banking
conference held In Paris. Although
tho news from thkt conference was

meager the most satisfactory Item was

tho evident eagerness of all participants,
Including the German representatives,
about the principal subject In hand.
That was the projected German loan
with Its appended matter, the repara-
tlons bill. Many hankers In New York
expect that a loan will be shaped and
will meet with a good reception among
investors In many countries, provided
that Germany shows that she Is ready
and willing to assume the burden. It'
Is apparently less a market problem
than it Is a problem of the borrower's
attitude.

OFFER AADHVILM noVI)<l,
A syndicate composed of Hessongood

fr Mayer end Caldwell #. Co. is offeringa new Issue of $248,000 of the city
of Nashville's 5 per cent, .bonds, dated
January 1. 1921. and to mature In January,1923, to January, 1901. Inclusive,
to yield 4.40 per cent. Nashville's valuationfor 1921 vss $1I4.872.R0( and her
net bonded debt Is $8,850,533.

THE NEW Y(

TOTAL TRANSACTION

1922.
Sales for week 6,987,7*76
lUng* 1U22 Plv. iuivH jj

IU'l. L.OW. Yltld.lln £.| aai». JHi
09 48 ..I 15001Adams Express Co 6'
19% 10% .. .. 700 Advance Rumely 11
50 31% 6.38 3; lOO Advance Rumely pf 41
57% 45% 7.27 4 200 Air Reduction 6<
1S% 13% .. v.. 5900 Ajax Rubber 11
% % .... 900 Alaska Gold Mines I

2 % .... 3400 Alaska Juneau Gold Min.: 1
72% 55% 5.63 4 24400 Allied Chemical & Dye.. 7;
109% lot 6.39 71 300 Allied Chaaucal & Dye pf 101
52 37% 8.00 4 1600 Allis ChaIm re 5<

100 86% 7.22 7 200 Allis Chalmers pf I 91
41% 29% .. .. 1600 Amer Agricult Chemical.1 31
79% 55% .. .. 400 Amer Agrl Chemical pf.j 6"
77% 57 5.71 4; 100 Amer Bank Note Co V
45 31% .. .. 4400 Amer Beet Sugar < 4c
49 31% 2700 Amer Bosch Magneto....! 46
63% 51 6.56 4! 1300 Amer Brake Shoe & Fdy.i 6l
107% 98% 6.51 7 100 Amer Br Shoe & Fdy pf. 101
50% 32% 15100 Amer Can Co 4f

106 93% 6.70, 7 900 Amer Can Co pf 10c
1*4 141 7.36 12 1200 Amer Car & Foundry.... 162
120% 115%] 5.83 7 1400 Amer Car & Foundry pf. 126
14 7 .. .. 500 Amer Chicle Co 12
29 19 % .. .. 3f700 Amer Cotton Oil 26
60 41 .... 400l.\mer Cotton Oil pf 5i
6% 4% .. .. 2400 Amer Drug Syndicate... 6

143% 127%I 5.80 8 700 Amer Express Co 13S
17% 12 .. .. 1400 Apier Hide & Leather... 16
72% 58 .. .. 2200 Amer Hide & Leather pf. 72
114% 78 6.33 7 7200 Amer Ice Co112
92% 72 6.52 6 3200 Amer Ice Co pf 92
49% 38% .. .. 44200 Amer International Corpl 42
13%] 9%| 7.41 l| 41G0|Amor La Frunce Fire E.| 13
36%] 29%! .. ..! 2000'Amcr Linseed Co 3."
59% 53%' .. ..I v 30o!.\mer Linseed Co pf 57
117%!l02 5.17 6] 5800!Amer Locomotive Co lilt!
iiS 112 6.02] 7 700[Amer Locomotive Co pf.!l1"
Its ]112 6.09 7] 45lAmer Locomotive Co pf.;113
103%! 82 4.00 4 5200!Amer Radiator Co 101
8% 3%' .. .. ISOO'Amcr Safety Razor 7

t 23% 5%; .. .. 58600'Amer Ship $c Commerce. 23
67% 43%! .. .. 15200!Amer Smelting & Ref... C
9<1 86%I 7.14 7 1400lAmer Smelt & Ref pf...! 91
93 87 6.45 6 100!Amer Smelting Sec A 93

138 109% 8.92 12 200 Amer Snuff Co 134
49% 30%: 7.79 3! 4300!Amer Steel Foundries 3S

100 91 7.14 7| 100!Amer Steel Foundries pf. 9S
7f % 54%! .. ..| 102 001Amer Sugar Refining Co. 7(

106 84 6.60 7 1200lAmer Sugar Refining pf. 10f
43 23%! .. .. 28200]Amer Sumatra Tobacco.. 43
71 52%! ..j .. 300|Amer Sumatra Tob pf.... 6(
70 54 8.13i 5 400fAmer Telegraph & Cable 61
124%!114%! 7.32 9 9200]Amer Telephone & Telog. 123
144 % :3 29% 8.331 12 13600 Amer Tobacco Co 144
140% 126 8.58 12 7500 Amer Tobacco Co B IMC
103 96%t 3.88 4 1500|Amer Tobacco Co pf newllO?

146| 500|Amer Water Wks & Elec! 13
32% 17%i .. .. 4001Amer W W & 10 6 p c pf.| 3'
95% 78%' 7.53 7 9600'Amer Woolen Co 9'
37% 22%' .. .. 600!Amer Writing Paper pf. ? .'
20% 12% .. .. 2400! Amer Zinc, Lend & Sm.. 2(
48% 35 .. 300]Amer Zinc, Lead & S pf. 4?
56 47 .... 33300]Anaconda Copper 5f
20% 10 .. .. 100!Ann Arbor 1<
51% 29 .. .. 100 Ann Arbor pf 47
2% 1 .... lOOOiAssetn Realization 1
57% 43 7.14 4 500!Associated Dry Goods... 5t
83%' 75 7.32 «! 300 Asao Dry Goods 1st pf.. 81
86 75% 8.43 7! 3001 Asso Dry Goods 2d pf... 81
135%| 99 4.78 F.I 5800lAssociated' OH 125
102 91%' 6.001 fi| 88001 Atchison, Top & S Fe...|l0191% 83 5.49! 51 600'Atchison. Top & S Fe pf.! 91

">% % ..I 34001Atlanta, Birm & Atlantic.] 4
104% S3 6.76 7| 32001 Atlantic Toast Line 104
5% 2% ..! 24400'Atlantic Fruit 4

117 114 6.11 7 50|Atlantic Refining pf 114
117 114 6.11 7 300]Atlantic Refining pf lit
-.%! 13%! .. .. 2001 Atlas Tack I 2f
42% 23%I .. .. 28400 Atlantic, Gulf Sc West I. 45
30% 16% .. .. 4200 Atlantic, Gulf & W I pf. 3C
30% 9% .. .. 24800 Austin Nichols 3(
87 68 8.05 7 900 Austin Nichols pf 8'

267 267 3.73 10 535 Bank of Commerce !267
120 92% 5.88 7 42900 Baldwin Ix>comot1ve .... 119
113 I104 6.19 7 200 Baldwin Locomotive pf.. 115
49%i 33%l .. .. 35200 Baltimore & Ohio 41
6t%! 52%! 6.56 4 100 Baltimore & Ohio pf 61
56% 19% .. .. 7200 Barnsdall A 5(
39 19% .. .. 1800 Barnsdall B 34
1% % .. .. 1500 Batopllas 1

60 33 .... 100 Bayuk Bros 4:
79 51 6.58 5 1800 Bethlehem Steel 7*
101 90% 7.22 7' 1200 Bethlehem Steel 7 pc pf. 91
114 104 7.08 8i 600 Bethlehem Steel 8 pc pf. 115
82% 55% 6.41 51 21600 Bethlehem Steel F! 7!
8% 4% .. . .[ 1100 Booth Fisheries 5

77 58 9.72! 7| 10'British Emp Steel 1st pf. 75
29% 19% .. .. 500 British Emp Steel 2d pf. 2f

110 100 7.48 8' 2300 Brooklyn Edison 105
3 % .... 6638 Brooklyn Edison rts 5

27 6% .... 33800 Brooklyn Rapid Transit. 2"
23% 5% .. .. 10800 Brooklyn R T ctfs 25

112 70 .. .. 5400 Brooklyn T'nion Gas 115
52% 42 .. .. 1200 Brown Shoe 5(
92% 89 7.69 7' 200 Brown Shoe pf 91
63 50% 3.05 2| 78 Buffalo. Roch & Pitts...! 6.<

138 115 7.30 1ft 2800 Burns Bros 113,
45% 28% 4.35 2 13700 Bums Bros B 4.'
99% 94 7.33 7 100 Burns Bros pf 95
97% 87% 7.22 7 1100 Bush Tarmlnul pf 91
34 26 .... 1800|Butterick Co 2!
8% r>k .. .. 3800'Butte Copper & Zinc.... 1
33% 20% .. 6200 Butte & Superior 3:
15% ioV* .. 4400 Caddo Central C ft O.... 1!
80% 68 7.60' 6 1400 California Packing Co... 79
61% 43%| .. ..j 30900]Caiifornia Petroleum ... 61
98% 83 7.371 7i 200 California Petroleum pf. Of
11% 5% 65400 Callahan Zinc & I>ead... 11
63% 58 3.23' 21 300 Calumet ft Arizona 61
53 51 5.771 31 20lOanadian Southern 55

145 119%l 6.94 10 4100'Canadian Pacific '145
6y. 3 * ..\ ..! 1200iCase (J I) P W f

88 68 8.00| 71 200|Case (J I) T M pf...... 8"
41 20"s| . .J 11800lCentral Leather 46
74 63% ..[ .. 2900lCcntral Leather pf 71

192 184 5.41 elO 100 Central of New Jersey... 18.'
40% 32%! .. . 18800lCerro de Pasco 4(
51 34 ..! ..! 400[Certain-lced 4'
79% 47%! 7.041 6! 9800|Chand!er Motor 7<
68% 54 2.92 2' 14200jChesap ft Ohio 61
12% 1%! 44000(Chicago & Alton 11
20% 3% .. 10700 Chicago ft. Alton pf 2(
30% 12%! .. .. 4 800 Oh lea go & Eastern 711... 3!
59 31%! .. 400jChicago ft Kast III pf.... 5f
10% 5%I .. .. 81200iChlcaKo Great West 1(
24-i, 14%! .. .. BOOOlChi Great West pf....... 2'
29V 16%> .. .. 16600:Chicago, Mil ft St Paul.. 25
47 20 .. .. 14900!ChlcaKO, M & Paul pf... 4F
76% 59 6.62! 5' 5200 tlhicago ft Northwest.... 7(
113 100 6.22 71 BOOlChicago ft Northwest pf. IB
71 59 6.15 4 lOOlChicago Pneumatic Tool. 6'
48% 30%' .. ..I 24800!Chlcngo, B I ft Pac 4f
83% 70%! 7.19 fi' BSOO'iOhicviRO. R I ft P 6 pc pf. 85
97% 83%' 7.22 7! 1200!ChlcaKO, It I ft P 7 pc pf. 91
68% 51 7.65 5' 500 Chicago, St P, M ft O... 6f
98% 83 7..12: 7 lOO'Chlcago, St P, M ft O pf. 96
98% 83 7 25j 7j SOjChlcaRo, St P, M ft O pf. 9(
Z.T 10 i^iwivmiH vupyrr
82% 25%' ..' .. 7600 Chtno Copper 31
70 64 .. .. 2400 Clev. C, C A St Eouis... 7(
00 72%! 5*6* 5! 200IC1OV. C, C A St Ixmis pf. 8P
60% 43 SlOOjduett. Teabody A Co.... 51
63% 41 6 30 41 32700jCoca-Cola 63
37 24 .. . 3000jColorado Fuel A Tron.... 3ti
r,3% 38 6.00 3! 2200!Colorado & Southern.... 51
62% 55 6.50 4| 300jColorndo A South 1st pf.. 62
80% 64%' 6.00 6' 6500 Columbia Gas A Klec.... 8f
5% 1 %1 .. ..! 12500'Col Graphopone -I
20% 5 .. ..| 14001 Col Grapho pf IS
70% 55%' 8.63 6' 81600lComp Tab Record 71
30% -18% ..1 .-I 400lConsolidated Cigar 25
70 47 ..I ..j 200|Consolidated Cigar pf.... 7fl
120% 85 6.88 7 7800!Consolidate 1 Gas 115
15% 12 ..! .. I 90200|Consolidated Textile 14
2% % ..!..] 900|Consol Distributors

69 45% ..j ..] 2100]Contlnental Can 67
74% 66 6.76! 5J 400'Contlnentnl Insurance... 74
108% 91% 5.88 f6| 7100iCorn Products Ref 102
117 111 6 03 7' 400jCorn Products pf 115
45% 31% 5.56 2%' 55100[Corden A Co ,.... 45
77% 62% .. ..i 34100}Cruclblo Steel Co 7(
95 80 7.41 7' 400!Cruclble Steel Co pf.... 94
26% 14% .. ..! 40100 Cuban Am Sugar 25
94% 78% 7.65 7 700[Cubnn Am Sugar pf 92
19% 8% .. .. 10600 Cuba Cane Sugar 17
40% 15% .. .. 4500 Cuba Cane Sugar pf 36
65% 48%' .. .. 1S4O0!Davison Chemical 59
23% 15% .. .. 2800'De Beers Mlnps Amcr... 21

126 106% 7.14 9 1100; Inlaws <-e A Hudson.... 126
129% 1110% 4.74 6! 4 3001 Delaware. I^ck A West. 129
103% 100% 7.34 81 400|Detrolt Kdlson Co 108
48 45% ,. 80 Detroit A Mack Rjr pf... 48
29% 18% 3.39 1 890n!Dome Mine* 29
6 2% .... 1400'Dulnth. So S A Atlantic. 8
10% 3% .. .. 700'Dtiluth. So S A Atl pf... 10
117% 118 .. .. 2800[Du Pont de Nem 117
81% 81 7.36 6 300'Du Pont d" New deb.... 81
81% 72 8.75 7 300 Durham Hosiery Mills pf 80
77% 76% 6.49 5 5400' Fastman Kodak 77
45 42 .. .. 10800 Electric Stor Rat (hew), 45
22% 14% .. . 2S00j Elk Horn Coal 22
37% 34 8.00' 3 200 Elk Horn Co«il pf 37
10%! 2% ..! .. 3400'Emeraon BrantIng 10
38 22 .. . ISOOF.morson Branting pf... 38
57% 76%; 6.031 5 1100! Endlrott Johnson 84
112% 1104 6.36j 7 60n'Endlrott Johnson pf 110
18%' 7 .[ .. 18 61001 Erie 18
27% tl%[ .. .. 46600! Erie 1st pf 27
20% 7% .. . .1 13500! Erie 2d pf 20
2« 15 .. .. 800'Fnlrbanke Co 19
86 75%| 9.30 8; 605O0[Famous rinyers-T.asky.. 36

«
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WEEK ENDED MAY 27. 192S.

1921. 1920
3,287.651 3,698,876% Voar to date
.r 7 mar unss-vm biv. it>%.
l«b.| Low. iMt. Chfc-d.

_
1.1-r. j,ow. |YUld.|tn >.| Bat..

f%~ 65%) 65% . % 99 91% 8.38 81 1600
1% 1«% 17 . 1% 16% 9 .... 301)
I 47 47 .. 03% 37 10.00 6| 1900
I% 53%! 54% +1% 127% 71 8.34 101 180"
1% 16% 17 -- % 98% 76% 8.13 sj 3100
% % % . % 1# Vj 11%' 1610U
1% 1% 1% . % 22%; 12% .- .. 2040G
!%l 68% 71 + 2% 1%! % .. .. 1200
>%|108% 109% +1% «7 05% .. 41700
>% 48% 49% . % 103% 90 5.00 0 300
j 97' '07 . 1 67% 45% 4.84 3 2200
>%l 38% 39% + % y0 97% .. '.. 200
i%! 64% 64% + % 7:;*» 05 794 c DSOtJ
l 70 70 1 102 94 6.86 7 200
i 43% 43% . % lf'0% 136 7.22 sl2| 170C
% 45%' 46 + 1 15 I »% .. 1155800
%.59 |60% % 82%l 69 7.27 f. 200
4 107%! 107% + 2% 83 67% 7.27 G 1800
% 47% 48% + 2 95%! 79%! 7.37 7 1700
il in.ii?'inl£ il lfi 13%! .. .. 1100

! 16" '163 4- 1 43 34 V'' ' 11200! JfcJiS + ! « ?.» = "« ' jz11% 12 % j9% jo' '

308
IS SS 578 ~ '% 80^ »* 8 01 '7 18400
% o7% o7% . % 31% 9.88 4 7500
»% 0% b .. 34 25% .. .. 1100
1% 138 138 . 1% u% 6T£ .... 2600
i 15 15% - % 89% 77% .... 200

70% 71% + % m'4 j755 .. .. 2800
107% 110% 4- 3% 40 16 .... 2700

:% 82% 92 4- 9% 9n% 44% .. .. 18600
1% 47% 4S% 4- % 3%! % .. .. 2200
t%| 13 13%! % 103 82 8.00 7 1800
>%! 34%! 34%| 1% 25 15 .. .. 3400
%( 55%; 55%; 1% 75 55 4.29 3| 400

il 14 1115%; 4- 1% 21% 10% 4.88' l| 10700
i ;" j u i ilo'fi .. 11 >4 3% .. ..178500i%|ll5%!ll5% .. 83%! 70 .. .. 20300
%! 98 100 2% 109% 97%' 6.54; 7 2900
"% 6% 6=4 % 1 "J .. .. 7900
t% 16% 23% -4- 6-% 4% 3% .. .. 6000
l%l 64% 65 %, ]0%| 5% .. .. 1100

98 98 .' % 45%! 37% .. .. 16900
93 93 + % 6 1 .... 10500

1% 134 134% 4- 2% 12% 3% .... 9300
37% 38% . % 11%! 7% .... 300

l%| 98% 98% .1% 43% 33 .... 400
;%[ 75 76% 4- % 38% 26 6.85 2% 3600
! 1104%;106 4- 2% 2S% 22 , 8.00 2 6300

35%I 42% 4- 6% 10". 79% 4.85 5 1100
>% 64 66% 4- 2% 27% 13% .. .. 11800
% 61 61% + % 87% 62% 7.14 6 20200
1% 122% 123% 4- % 19% 11% .. .. 10400
1% |141 144 4- 3 83 60 7.50 6 200
>%|137 140 4- 2% 54% 43% .. .. 6000

il01%!l03 4- 1% 71% 59 8.51 6 1M0
12% 13 4 % 20% 1274 .. .. 42000

!%i 32 [ 32 .. 11 5% .. .. 200
91%l 9 2% 4 % 35 24 .. ... 6400

>% 34 34 1 3 % ... .1 10800
)% 18% 19% . % 22% 10 .. ..! 4800
! 47% 47% . % 73% 38% .. .. COO
! 51% 55% .. 44% 34% .. 9800
;% 16% 16% .2% 7% 4% .... 7800
r% 44 46 . 1 30% 22 .. .. 10800
1*4 1% 1% 4- % 59% 52% 7.02 4 100
; r,4»4 56 % 47% 34 .. .. 12200
1% 81% 81% 4- 1% 103% 94 .. .. 500
5 83 83 . % 53% 34% .. .. 16800
i 1 oa hor.iz. 1 11/ />,, »

<i t * 72 IV' 74 5*^72 i X C> JVU
% 99% 100 .. in 61 .... isoo
% 91 91 . % 3'»V4 25% .. .. 27600
% 3% 4% + % 24% 15% .. .. 13200
% 102% 103% + 1 174 110 4.26 6 1200
% 3% 4 + % g-t« 44 22800
% 114% 114% .. 82 43 .. :. 800
% 114% 114% 4- % 07 10 v.. .. 16400
it 87 It 471t 1 5% 45% 26^ 20600
% 37% 42% + 5 35IX 96% 5 9". 2 2800
i 8* ±18 «7* « * "*!** »"«.
* Silt S7 I VS. 117% 91 60!)! 7 29300

9R7^ 967 117 03 "-171 7 2800
Tir Si« -J-'i.i/ 171 153% 7.06! 12 1800US. ill i \ 170 i150 7-101 12 200
471/ 48it I it 116 ll07Vi 6.191 7 500

it rniZ ri i/ I v ls^ 11 ! 12400I 4«7t 8 14Vi 0 7'14' l! 3200
% 3*>78 Z & Tl% 36 ..j .. 100
It lit 13/ Z V 159% 147% 7 40' 12 2900%

45 45
+ 115 100 6.19! 7l 300

347«
~~

121VS 103 5.861 7| 900
97 97 . 2% 7,3 25% - ll8400

4' 119 11,1/ i_ S8 f,8,<fe 3.95 7! 70(1\ 77% ]* A ± 79% 54 8.75 7! 20C
6% *% 4- % 93 72 6-70 C' "0f

79 79 24% 15% .. .. 6I0(]
% 28% 29% 4-"% 54V4 *2Vt P'33 7! 200
»»<«» « -iK g ,.ji -j! 4?1
% 24% 27 4-'i% 55 7" 33 1348 7 13200
% 21% 23% 4- 1% 47 J-J® 4 1300

103 no 4- a 43 * 3%48% 49% _ 1 11 3 200
% 91 91 50% 17 .. .. 10fl

64 65% .! 32 5% .. 300
% 133% 137 4- °'4 ' 3j 3-52 6 70C
% 42% 45% 4- 2% 34<« 20^| 5.80 2 236O0
% 95% 95% . % 26 x/t 5% .. .. 300

97 97 .. 34% 22% .. .. 23800
%j 27% 27% . % 39 22 .. .. 740C
% 7%! 7% .. "4% 4<5%' ... .. SlOO
% 81% 32 . 1% 24% 11 ..I ..I 2460(1
%i 12%| 13% 4- % 122%[101 6.75) 8' 60(1
%( 78%! 79%) 4- 1 2,'«! 13^i r,.«3: 1| 380c
%l 56741 60 it M 434 J 3S 106% 8.80 12 75200
1% 95 95 . 1% 31 2594] 6.56 2 7400
!% 9% 11% + 1% ir'7 UR6 2.551 4! 214
! 62 62 . 1% 16 11%| 8.00 1.20 71900

!52 52 45% 27% .. . <300600
1% 14194 142% . \% 14% 5 .. ..! 10400
»% 5 5% 4" 1 71-14 59% 6.67! 4 100
f%! 87% 87% + 4% !><> 82 8.24! 7| 100
i%! 39 94 3994 . % 28% 26 .. ..! 1000
1%) 73 73 . % 12%l % .. .J ROO
; 185 185 .. 14% 1%: .. ..) 700
>%! 39% 4094 + 1% 19%' 7% .. ..| 18200
1% 48% 48% .1% 43", 24%: .. ..! 2000
' 74% 75% -f % 25%! 16 .. .. 12400
1%! 66%I 69% -f 1% 59941 43%I .. ..j 16200
!%! 8% 1194 +3% 75 63 5.56 3 2900
)%' 16% 19% + 3% 108 :iOO%! 6.48, 7 20(1
>%l 37% 39 .1% 24941 12 .. ..! 24500
!%| 55% 55% . 1% 84 ! 19% ..I .. 700
>V 8% 109* + 1% 21%' 10% .. 700
l%| 22 24 -f 1% 157 123% 9.72 7 lOOfl
1 27% 28% . % 121 % 113% 5.91 7 300
>74 43% 44% .1% 44% 26 .... 300
> 7 4 94 75% .. 89 69 7.87 7' 200
!%llll 112% . % 4% 1 .. .. 1D00
i%| 65% 65% -f % 47% 30% . 162O0
i%| 44% 45 . 1% 91% 81 7.611 7' 600
!%! 82% 83% -f 1% 96% 85 «.22| 6| 8S00
i%! 96 97% + 1% 113% 10°. 6.421 71 900
>%) 66 66% + 1 16 7 . .! .. 7600
194! 9 6 94 96%! . 9* 0,S v 3 .. ..! 20KOO
s% 96%i 96%! .. 1 sT'»1 U!i .. nsoo
!% 22% 22%' . % 69%I 54%l 6! 4S00
1% 30% 31%, .. 80 57 100

06 69% + 3% 92%! 72% 5.49' 5 34100
89 89 + % 82 51%! 6.211 5| 10800

%l 55 56 . 1 90 72 5.56 5 900
l%! 68% 63%! + 4% 85 61%i 6.00 5 2400

33% 34 . 1% 38% 28 6.76 2%i 1200
49 50% 4- % 68% 53% 8.13! 5' 400

:% «1 61%, + % 33%! 12%! .. ..'101800
87% 87%! % 30% 19% 7.41' 21 3100

I* 4% 4% . % 25 13 9.41! 2' 200
l% 17 17% .y 20%! 8%| .. .d 900
%l 67 69% + 2% 109%! 96% 6.48| ?! 8800
'% 28% 29% 4- % 76 72 5.26! 4! 300

69 69 4- 3 65% 44%| 7.63| xS] 39400
1% 116% 117% 4- % 44%J 38 6.82 3 2900
1% 12 13.1 9 3%! .. .. 10925
% % % .. 82% 74%! 6.49 5 10600
% 65 67% 4- 1% 34%I 20%' .. .. 1200
% 74 74% 4- % 12%! 9%! .. .. 300
% 100% 101% 4- % 14% 10%I .. .. 5800
% 114% 115% J- % 8% 2%' .. .. 14600
%! 44 44% « %! 4%! .. .. 900
V 73% 75% 4- 1% 21%: 12%! .. .. 1000
% 91 94% 4- 1% 143%lilt! 5.84 S1 400
% 25% 4- % 16% 9 %' ..! ..! 9600

91 91% . 1 38 34%! 5.41! 2 1800
% 16% 16% . % 1»%l fiti' ,.| .. 8200

34*46 35 . % 73% 62%! 7.09! 3,1 1200
% 57% 59% 4- % 15%l 11 ..I ..! 1300
:<t«i zi%] . % 69%! 44% I 1.691 3! 46300

124 1 ar,% . i% 63 r»s .. ..( uoo
H 125 126% . % 66^ 4Stb' s.76 Gl 30200% 108 108% + % 61% 44 9.78 6 14100

4* 4S 12 7 600% 27% 29% +1% 17 111J .. .. 2fi00% 4% 5% -(-1 43 33%! 4.76 2 30800
+* 6% .. .. 86400

2 I. ;?« ** r,!>% 5.82 r. 1400
80 21 'ill 19#fcl 10* ! 1200

LL --1X
*° T 7 23%' 19 ..| ..I 19800K^l 43V . % fi°V*! M* U':'i R 1200LT -* 78 63 6.41 5 600

% "7%i 27% +1% 4°*! 8t* "S0 8 12200
% ill 10% + 2% 102,» 82 100

90 "iS t 8% r'4* 2,,i 3-70( 2 7800
ml; gL Z V 24% 13% .. .. 7600

%'110 110
* 4* 27% .. .. 1200

% 15% 18 4-'3 12 7 .... 51400
% 04$ 06 I U 71 39 .... 3900
% 17% 18% +1% ®,r'% 58% i.94 5 <400

15 19 (-4'
81% 35% T 4/P»n

I

lY 29, 1922.

: STOCK EXCHANG1

1921. 1921. 1920.
113.532,306 73,668,100 114.727,661

j j j. Hit
| High. Low. Ltlt. Ch«e

i! Famous Play-Lasky pf.. 95** 94 %l 95% + 1
i. Federal Mining & Smelt. 16 ,15 15 ..

i|'Federal Mining ft S pf. 52%! 50% 50% . 1
Fisher Body 120 ill8 120 4- I
Fisher Body Ohio pf 98% 07 98% 4- 1

[Fisk Itubher 18%| 17% 18% +
iFreiport Texas 21%' 20% 21 .

''Gaston, Wms & Wlgmorc % % % .

General Asphalt 65% 62 64% 4-
'General Asphalt pf 100 98 99% + 3

I'.Jenc: »1 Amcr Tank C.. 63% 60% 62 1
Gen A'-ner Tank C pf... 98% 98% 98% .

(General Cigar ; 75% 73% 75% 4- 1
{General Cigar deb pf...'.,102 102 102 4>]GcnerallGectrlc 165% 164% 165%4;General Motors 15 14% 14?> .
;Ger.eral Motors pf 82% 82% 82% 4*
General Motors deb....' 83 82 82% .

ijGten Motors dob pf 7 pe. 95% 95 95
Glidden & Co 15 14% 15 4GoodrichCo 43 41 42% 4-1
'Goodrich Co pf 89% 88% 89% 4- 4
Granby Consol MAS... 35 32% 34% 4- "

Gray & Davis 17% 16% 17_
Great Northern pf 78% 76% 77%4GreatNorthern Ore 41% 40% 40% .

Greene Cananea Copper. 33% 33 33 .

Guantanamo Sugar 12% 12% 12%4GuantanamoSugar pf. .89 85 85 4
Gulf, Mobile ft Northern. 19 17 17 .

Gulf, Mobile ft Nor pf.. 40 37% 37% 4- 1
Gulf States Steel 87 83%. 84% .

U..U] u u /- o i a: i tz, j_
innuirsuttw rj - »/ *! «- -»i

lHartman Corp 91 86Vi 87%! 8
Hendee Manufacturing . 26 20 24% + 4
fHomestake Mining 71 70 70 . 1
Hupp Motor 21 20 20% -f|Hydraulic Steel 11%! 9% 11% 4- 1
'Houston Oil 82% 77% 81 W -(-2
Illinois Central 107Vi 105% 106% + 1
'Illinois Ceptral rights....| 1 % %|
llndiahomd Refining .... 4%\ 4V4 4141
'Indian Refining 10141 8

_ 9% 4- 1
Inspiration Copper 43141 42 48% +
Interboro Cons Corp 214 - 2%
Tnterboro Cons Corp pf.. 5% 4% 5 +
Inter Agricultural Corp.. 10% 10% 10% .

|Inter Agricult Corp pf.. 41% 41% 41% -f,InterCement Co. . 37% 30% .

Inter Combustion Eng... 27 25 25% .

Inter Harvester Co 103% 102% 103 .

'Inter Mercantile Marine. 24% 23% 24%4InterMercantile Mar pf. 84% 83% 84% +
Inter Nickel 18% 17% 18
Inter Nickel pf 80 80 80 +2
Inter Paper Co V. 52% 50% 52
Inter Paper Co pf stpd.. 70% 70 70% + 1
Invincible/Oil 19 17% 18% +
Iowa Central 9% 9% 9% +
'Iron Products 34 31% 31% . 2
'Island Oil & Transport.. 1% 1% 1%
Jewel Tea Co 21% 20% 21%4'Jewel Tea Co pf 73% 72 73% + 1
'Jones Bros Tea 44% 42% 44%I 4- 1
Kansas & Qulf 5 4% 5 .

Kansas City Southern... 28% 26% 27%j .
IKansns City Southern pf 57% 57% 57%
jKayser (J) & Co nqw 44 42 43 . 1
'jKayser (J) & Co pf new. 103 102 103 + 1
'Kelly Springfield Tire.... 52% 50% 51%|
Kelly Spr Tire |pcpf.. 107% 107% 107%! +
iKelsey Wheel 104%!100 1104 -f S
'IKennecott Copper 38% 37% 38% -K
iKoyslone Tire & Rubber. 23%l 21%) 21% 1
jKresge (S S) Co ..|140% 1138 |140%| + 1
Lackawanna Steel i8%l 7;>% 7<?4|
Laclede Gas 79- 78 79 + 1
'Lake Erie & Western...! 27 18% 25% + 6
|Lake Erie & Western pf. 45% 35% 45 + 9
!Lce Rubber & Tire 34% 33% 33% .

Lehigh Valley 67% 63% 67 + 2
'lima Locomotive 117% 110% 115 4- £
[Lima Locomotive pf 117 112% 113%4ILiggett& My Tobacco... t89%'l67 169%4iLlggettA My Tob pf B.. 169 160 169 -f 1
'Lijrtfctt & My Tob pf.... 113% 113% 113% +
Loews Inc 17%16%16% 4'LoftTnc 14 13% 13% +
Loose Wiles Biscuit,.... 48 48 48
'Lcrillard V 159 154% 1158% .

iLorlllarcl p pf 113 113 1113 + 1
ifrsjuisville & Nashville... |119% 118 |119
Mack Truck Inc 51%l 48% 51% + :
Mack Truck Inc 1st. pf... 87 86 87

>!Mack Truc k Inc 2d pf..'. 80 79 80 4-
IMaokay Cos 89% 89% 89% .

iMallinnon & Co 23% '21% 21% . 1
(Malllnaon & Co pf 84% 84 84 .

[Manatl Sugar 47% 4.1% 46 . 1
iManatl Sugar pf 74 74 74
[Manhattan Elevated 53% 50 52 +
Manhattan Elec Supply.. 59% 58 58 . 1
Manhattan Shirt 39% 38% 39%4MarketSt Railway 7% 7% 7% .

|Market St Ry 1st pf 37 37 37 . 1
(Market St Ry 2d pf 23 22% 22% .

iMarket St Ry pr pf 63 1*62%! 634'Martin-Parry34% 32%| 34% 4- 1
Marltn Rock 21 19% 19% -f 1
Marland Oil 34%! 31 34% + 1
Mathieson A Works 39 30% 37 -f'Maxwell Motor A 73% 71 72 .1
Maxwell Motor B 24% 23 23%-fIMavaDepartment Store. 1118%!U6%|118%| + 2
Mclntyre Porcu 18%| 17%l 17%j4'MexiranPetroleum 1138 1133 1136% 4!MiamiCopper 30%! 30 30%j
Michigan Central 157 Jl56 ! 157
iMiddlo States Oil 15%l 14%I 15 .

Midvale Steel & Ordnance 44%[ 40% 41%i 4Minnft St L new 14%! 12% 13% 4- 1
Minn, St P & S S M 60 60 60
Minn. St P & S M pf 85 85 85 . 2
Missouri. K ft T 2d war 28% 27% 28
iMissouri, Kan ft Tex.... 14 13 13 4- 1
[Missouri, Kan ft Tex pf.. 14% 14 14%
Missouri, Kan A T wj..l 10',.j| 17% 19"S»I 4'Missouri,Knn & T pf wl 42', 41 % 42% .

Missouri Pacific 24"; 23.% 23%i .
Missouri Pacific pf 58% 56% 57% .

Montana Tower 73% 71% 71%! . 1
Montana Power pf 10S 108 10S
(Montgomery Ward Co.. 24%j 23% 24% -fMulllns Body 32% 30 32% 4- 2llNat Acme Co 19%| 18% 10%4[National Biscuit Co.... ..[147 'l44%'144%! . 3
National Biscuit Co nf...|ll9 HlR%tll8%! . 1
National Cloak & Suit...! 42%! 40 j 41% -f 2
National Cloak A Suit pfl 83 89 89 -f I
(National Conduit A Cable 2%I 2% 2%!4I'NationalKnam A St 47%l 42% 47%| 4- 5
ijNational Knam A St pf.. 91 %' 90 91% 4- 2
'National I>ad 96%| 93%! 96%| -f 1
National Bead pf Il1l |109 1109 4'Nat R R of Mex 1st pf.. 15% 13% 15%| 4- 3
Nat R R of M*x 2d pf... 7%l 5%l 7 4-1
!Nevada Consol Copper...: 18%| 18%! 18%! 4NewOrl. Texas A Mex..! 69%| 87% 87%! . 1
'New York Air Brake.... 78%! 72 78
New York Central 92% 89% 91
New York. Chi A St R...I 82 '70 80%i 4- 9
!N Y, Chi A St B 1st pf..| 90 83 90 4-10
IN Y. Chi A St B 2d pf...{ 85 79%l 83%! 4- «
New York Dock 38% 38 37 .

New York Book pf 61% 80 61% . 2
'New York, New II A II..' 35% 32%| 33%! . 1
'New York, tint, A WfJf.,1 28% 27%I 27%l .
'New York Ship Co | 21% 21%| 21%'4iNorfolkSouthern 17%! 17 17% .

'Norfolk A Western I108%!106%!107%!4IXorfolkA Western pf...! 76 '76 76
'North American Co I 65% 59 65% 4- 7
INorth American Co pf...( 44% 43% 4i 4'NorthAmerican Co rts..l 9 ( 7%| 8%
Northern Pacific 78 76% 77 .

'Nova Scotia Steel AO...! 33 32 32% . 2
[Nunnally Co It 10%' 10% .

'Ohio Body A Blower Co..) 12%! 11% 12 -f
Oklahoma Petrol A Refln.' 3%) 2%| 3 ;lOntarlo Silver R%| 8 8 .

!Orpheum Circuit I 20%| 19%I I9%! . 1
[Otis Klevator |142 137 '137 4- 4
'jtis rsicei 15 14%l )4HI .lOwena Bottle 36%' 36 ! 36% +1Pacific Development .... 11 9%! 9% . 1
iPaoin.; Gs* ft Klectrlc... 70% 69%! 70% .

[Pacific Mall 16%! 114! 14%| + 1!Pacific oil «:.%i 63%j «4^4; +'Pacific Telephone ft Tel. 63 60 63 +6!Pan Am Petrol ft Trans. 66%] 64*;' 68% -f 2
'Pan Am Pet ft Trans P.. 61HI 5*14' «1% +1'Panhandle Petrol ft Rcf. 7*41 7 1 .

'Pafrlsh ft- Bingham 16 13% 15% 4- 2
[Pennsylvania Railroad .. 42%! 41% 42 +'Penn Seaboard Steel 13%) 12% 12%! .'Peoples Gas 86%| 36 86 .!Peoria ft Kastern 15%! 13% ir.%| + 3'Pere Marniiette 33%' 33 33%'-f'PereMarquette pf 63%' 68 60-j'PereMarquette prior pf. 78 I 76 I 78 + IPhiladelphia Co 40%' 38%; 30% +'Phillips Jones I 86 | 85 3.7 . 1[Phillips Petroleum 64% 48%' 63% + 0Pierce Arrow 20%I 13%; 13% .

Pierre Arrow pf 39 38 38 . 1[Pierce Oil 10%! 9%! 10 .

Pier. 1 Ml pf 68 r.3%| ..4% 3[Pittsburgh Coal of Pn.. 62%' 61%' 62%
tinned on FnlTowtnf ^age.

E FEW TRANSACTIONS ;

IN LONDON OPTIONS
r»

First Week of Return to Old
Rule Disappointing in

|Volume.
\1

MORE NOTE CONTRACTION
itt̂
% But Large Part of Reduction
7M

Due to Lower Wage Re4|/
* , quirements.
4

i/j Fptclal Cablo to Tub Nrw Yo«k Tleiuii.r.
4 Copyright, l9!t, t>y Tun Nsw Yohk Hbbald.

M* I New York Hrrald Bureau. )
"» London, May 28. I

4 The strength of home rails was the

(ij outstanding feature of the stock market
last week, business In that department;

U b;lng stimulated by Impending absorp-
tlons. CUt edged securities were good

ty and second In the matter of business.
Vn Certain Industrials also were In favor.
1/* The other departments were very quiet,

though the tone was cheerful.
^ '"he first week of dealing under the
'.4 new conditions created by the fortnightly;i. i,* rule was disappointing so far as volume

of speculative business was concerned.
Few transactions were done In options,
the prices quoted being considered too% hlgli, though already some scaling down% has been effected, and more favorable
terms should become possible when free-% dom of dealing is really restored.% Yesterday wss mining contango day,V* so to-morrow genoral securities will be% carried over. Thus there has been a% disinclination to enter upon fresh com^4niltrnents, which In prewar days usually!% distinguished the "fag end" of an ae-% ccunt.
The currency contraction continues, a

H further decline of almost £2,000.000 hav-
Ing occurred In the week ended last

% Wednesday. The result Is that the comVzblned circulation of the Bank of Englandin currency notes Is smaller than
at any time since the break up of the
post war boom. The extont to which

% deflation has been effected within the
S/. last .a.. 1 4...1 1 «... .1--»»»V J v-«*» t» nit*J uq JUUJSOV* WJ inn

V4 fact that whereas In May, 1920, notes
i>4 to the value of just £452,000,000 were
i/4 In circulation, the present paper cur%rency totals only £398,000,000, a decline
34 of nearly 12 per cent.
*4 At the, same/time, the position In ret/4spect to (told cover apparently has lm%proved,' for whereas a couple of years

ago the ratio of gold to notes (taking1
% Bank of England notes and currency notes
1,4 and gold reserves) was only 31 per cent.. It
>4 Is now close on 40 per cent., the quan14tlty of gold having increased from just
14 £141,000.000 to slightly over £131,000.,44000. The reduction in note circulation

cannot be regarded an a favorable sign.
% as a large part of the decline Is due

to lower wage requirements on account
, of unemployment. Had the country been
^4 very prosperous, and had every one been
a*. employed at hlah waces. nrnbablv there
j" would have been no contraction, but an
^ expansion In currency.
V* .....

* FOREIGN EXCHANGE RATES.
..

t WEEK ENDING MAT 27, 1022.
I.ONDON.

7i i Demand. m Prev. Wk.
lllxh. Dow. Laat. Final.1 May 22 $4,444* $4.44% $4.44% $4 44",

% May 2.1 4.444* 4.44% 4.4441 4 44%
».%, May 24 4.44% 4.44% 4 4441 4.44%

May ID 4.44% 4.44% 4.4441 4.44%
= May 20 4.444* 4.441* 4.44** 4.444*1 /4 May 27 4.444* 4.4 4% 4.44% 4.44%

Yoar'a Ranx*1.
Hi. High, »4.45. May IS. Low. $4.17. Jan. 3.\ J? Cablea. I' Prev. Wk.3g III(h. I.or. I.aat. Final.
14 May 22 4.15* 4.44% 4.44% 4 44%
j/ May 23 4.45* 4 4% 4.45* 4.44%

Mav 24 4.4%% 4.45 4.45* 4.44%*4 May 25 4.43% 4.45 4.4M 4.44%»4 Mav 20 4.45* 4.4441 4.444* 4.45A
>5/ May 27 4.45* 4.45 4.40 4.44%

Yearn Range.
High. 4.45%, May in. Low, 4.17%. Jan. 5.

: * r.\nis.
Demand. 1 Prev. Wk,'/4RUh. Low. lent. Final. ill

May 22 9.03% 8.95 9.02% 9.14
t/ May 25 9.05 9 02"4 9.00 9.14
4 May 24 9.08% 9.01% 9.07% 9 12% Mav 25 9.15% 9.12% 9.15% 9.07 2May 2fl 9.12 9.09 9 10 9.00 gMay 27 9.11 9.10 9.11 9 06 ¥

Venr'a Range. jv< High. 9.87. April 17. Low, 7-93%. Jan. 5. IV4 ! r-abtea I
I « %*HT. W'k.

High. Ijiiv. Da*t. Final.
May 22 9.04 8.9.1% 9.03 !> 14%
May 2.1 9.05ft 9.03 9.03% 9 14%
May 24 9.09 9.0.1 9 08 9 12'
May 2.1 9.19 9,1.1 0 14 9 07V,
May 20 9.12% 9.09% 9.10% 9 00%

. May 27.. 9.11% 9.10'i 9.11% 9 06%
"T» Year's Range.

ft High. 9 37%. April 17. I*ow, 7.84, Jan. 5.
% RF.BI.rv.
Demand. *

'

L'/irrcv. W'k.
Hitch. Row. l.aat. Final.

.. May 22 .12% ..11% .32 .3.1%
* May 23 .14 .9.1 .33% ..1."%ft May 24 .11% .34% .34% .34%

ft May 23 .1.1', .34% .34% .34
11/ May 26 34% .3.1% ..".,9% .33%

- May 27 3.1% .35 .35% .32',
Yea r% Range.Ift High, .59%, Jan. 9. T,«w, .29%. Marrli 28.

Cable*.
*i Trcv. IV'k.

High. I,o*. T.aal. FinalIT» May 22 32% .31% .32% .3.1%
ft May 23... 31% .33% .33% .3.1%
V May 24 .1.1% .34% .34% .34%
a/ May 23 .31% .3.1 .35% .34%

May 20 .14% .33% .33% ..1.1»,
'* May 27 3.1% 35% .3.1% .33

ft Y»>ar'a Kange.
ft High, .0(1. Jan. 9. Row. .29%, March 29.
ft SWITZFRI.ANn. IIOM.ANO.

Demand. Cable*. Demand. Cablea.
May 22 19.07 19.09 38.60 88 85

,,, May 23 19.0.1 19 07 3» 80 .18 8.1
'» May 24 19.00 19 08 87 36.92

May 25 19 00 19 08 98.80 38.8.1
ft May 26 19 09 19.11 :I8 88 38.93
ft May 27 19 11 19.13 38 93 .18 98

ft ITA1.Y. biwrv
~.l May 22 r.10% i 11 1.19.1 1.1.95 il

at"1 r. 10!l RIO iR or 1-. 00 I
J* May 21 6.541% 5.21 If. 84 15 88 ~

A Mar 2.1 5.23 r.28% 15.78 13.ro
% Mny 20 6.23% 5.24 15.78 15 80
a May 27 5.24% 5.25 15 80 13.82

BEI/iU M. COPEMIAGRM. /
U May 22 8.31% 8.52 21.28 2t.33 I
(7 Mnv 23 8 33% 8 34 21.30 21 35
75 Mnv 24 8.38% 8 39 21.85 21.70

May 25 8.43 8 4314 21.73 21 «0
S May 28 8.41% 8 42 21.05 21 70
11/ May 27 8.41% 8.42 21.73 2180

H CBRI8TIANIA. STOCKHOLM.
71 Mnv 22 18 05 18.10 25.80 23.85

Mny 23 18.15 1* 20 25.73 ?r..7»
Mny 24.. 18 25 18 30 25.80 ft 55

'/4 Mny 25 18 30 18.35 25.83 ft I
May 28 18.15 18 20 25.75 15 80
May 27. 18.17 18.23 23.80 25.85 q]

% week's hanoi. p,
% (lRKKCB. VOKOBAMA. _

11 rirmnnd. Cables. Demand. ('able*. =

U lll«»4 4.20 4 22 47.50 47.75m I.OW 4.20 4.'.2 47.374 47.<a%
,, BOMBAY. IIOM1KOXO.

* tflth 28.50 28.73 50.73 00 25
* Low 28.25 20.50 68.37% 68.87%

,, B1TNOS AIRES. RIO.
inch 88.50 38.58 13.73 13.81

* Low 38 33 38 4 0 1 8 0 4 14 00
SHANGHAI. ItirOCAV.

7* Rlfh 82 00 82 75 78 85 80 00
% Low 8000 80.50 78.75 70 57%

y* canada.
Montreal r»in<t» In New Vnrk.

% TTIch $10 Offlljow »« 08
% INew York I'timls In Montreal.
V* tilth $10 32 !/"" $8.73

-Pitrount per $1 ooo fPremium prell.om. ,

CHICAGO BANK CMCA It I > GS. fc
4 l

% Chicago. May 28..-Chicago bonk clear- S
Ings last week increased $59,100,000, or $

% 12.8 per cent, over those of (tie eorre- j
sponding week last year. The total was |
$520,600,000. ataiMt $481,000,000 a year $
ayo. Clearings yesterday were I"#,- I
600.888. P

, I

4 13

... 'A

Edward B. Smith & Co; afi
Members N#w York Stook R*etiang*

l

*

Investment Securities
Corporation Financing

Commission Orders Executed

S Nassau St. 1411 Chastnut St
NEW YORK PHILADELPHIA

SgiMGO _« i

If "^> 6ARCa°N4r^

?yp r valincia/.-^ 'iC

An English Bank
in Spain

We maintain six branches {
for handling import and
export business with
Spain.
Madrid V Barcelona
Vigo Bilbao<
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru
Mexico Uruguay

Head Office, London

Anglo-South American
"Bank,limited

New York Agency, 49 Broadway j > >|

BONDS FOR
INVESTMENT

/

CALLAWAY
FISH 6-CO.

J[emtrrtjfy Stock tjrchanqt
37 WALL STREET

NEW YORK

(fSBt)
^-Tfvv YQP>^

Bonds Legal for
i, Savings Banks

Yti

New York
Mannachuncttn
Connecticut

1922 Lifts combined
in a single book

A copy on rtfunt. |
The National City Company
Main Offon- National Cltr Rank nirlar.
I'ptown OiTis: 42<J St. & Madlaon A*o.

» q

Wanted Offering»

Cincinnati,
Indianapolis
& Western R. R.

Common & Preferred

I.K.Rice,Jr.&Co.
horn* 4000 to 4010 John. .10 Wall St.. N. T.

Irving National Bank if
Guaranty Trust Co.
N. Y. Title & Mtge. Co. !
Gilbert Elliott & Co.

Pcalorn In Bnnk Utorki
2(1 Rtrlinni* 1*1., V. Howling Or. «!!>«

GULF OIL I
Hough!, Sold and Qunttd

C. C. Kerr & Co.
I Rector St.. N. Y. Phone 6780 Rector

J


